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5IF����IPMF
�QBS����/JDLMBVT�EFTJHOFE�7BMMFZ�$PVSTF�NFBTVSFT� KVTU�VOEFS��
����ZBSET
�QMBZJOH� GSPN�UIF�DIBNQJPOTIJQ�
UFFT��5IF� GJSTU�OJOF�IPMFT�PQFOFE� GPS�QMBZ� JO�"VHVTU�����
�XJUI� UIF� GVMM� DPVSTF�PQFOJOH� JO�"QSJM������ϰ�1MBZJOH�BU�B� MPXFS�
FMFWBUJPO� UIBO� UIF�.PVOUBJO�$PVSTF
� UIF�7BMMFZ�BMUFSOBUFT�CFUXFFO�����BOE����� GFFU�BCPWF�TFB� MFWFM� ��DPNQBSFE� UP� UIF�
�
���� GFFU� UIBU�.PVOUBJO�$PVSTF� SJTFT� UP�BU� JUT�QFBL�ϰ�5IF�.PVOUBJO�$PVSTF�BOE� UIF�7BMMFZ�$PVSTF�PGGFS� UIF�POMZ����IPMF�
/JDLMBVT�%FTJHO�HPMG�FYQFSJFODF� JO�$BOBEB��5IF�QPQVMBS�7BMMFZ�IBT�B� TMJHIUMZ� GMBUUFS� UFSSBJO�BOE�TDPSJOH� JT�BO�FBTJFS� UBTL�
UIBO� UIF�DIBMMFOHJOH�BOE� JODSFEJCMZ� TDFOJD�.PVOUBJO�$PVSTF�

���'SPN�BO�FMFWBUFE�UFF�QPTJU JPO�UIF�QBS���PQFOJOH�IPMF�NPWFT�HFOUMZ �UP�UIF�S JHIU � �8JUI�B � MBSHF�CVOLFS�
MPDBUFE�PO�UIF�S JHIU �T JEF
 �B �XFM M�TUSVDL�ESJWF�EPXO�UIF� MFGU �T JEF�XJM M �VTF�UIF�EPXO�TMPQF�UP�HBJO�HPPE�
EJTUBODF� �5IF�TFDPOE�TIPU�TIPVME�FJUIFS�CF�QMBZFE� JOUP�UIF�HPMGFST � GBWPVSJUF � ATDPSJOH� �[POF�PS�UBLF�PO�
UIF�DIBM MFOHF�PG �B �OBSSPX�HSFFO�FOUSZ
 �XJUI�USPVCMF�PODF�BHBJO� MVSLJOH�PO�UIF�S JHIU �FEHF�PG � UIF�HSFFO� JO�
UIF�GPSN�PG �B ����ZBSE�CVOLFS�BOE�CFZPOE�UIBU �B �����GPPU �ESPQ� �-FBWJOH�UIF�CBM M �TIPSU �PG � UIF�IPMF
 �XIFO�
PO�UIF�HSFFO
 �TIPVME�SFTVMU � JO�BO�FBTJFS 
 �VQIJM M �QVUU � �

� �5IF�TFDPOE�IPMF� JT � UIF� G JSTU �PG � UIF�DPVSTF�T � G JWF� MFOHUIZ�QBS��T � �"� MPX�SVOOJOH�UFF�TIPU�UIBU �DBSSJFT �
UIF�CVOLFS
 �QMBDFE�TIPSU �BOE� MFGU �PG � UIF�HSFFO�XJM M � GFFE� JOUP�UIF�HSFFO�DFOUSF�XIJMF �B �IJHI�UPXFSJOH�TIPU�
XJM M �TU J M M �IPME�B �EFFQ�HSFFO� �8JUI�B � MBSHF�DBUDINFOU�BSFB�CFIJOE�BOE�UP�UIF� MFGU �PG � UIF�HSFFO
 �BOE�USPVCMF�
PODF�BHBJO� JO�UIF�TIBQF�PG �B �QPOE�BOE�DSFFL�BOE�UIFSFBGUFS 
 �CVOLFS�UP�UIF�S JHIU �PG � UIF�HSFFO
 � UIFSF� JT �
GVO�BOE�HBNFT�UP�CF�IBE�PO�UIJT � UFTU JOH�IPMF� �

�!�5IF�UIJSE�IPMF� JT �B �ESBNBUJDBM MZ �EPXOIJM M �QBS�� � �5IF�GVSUIFS�UIF�CBM M � JT �ESJWFO
 � UIF�OBSSPXFS�UIF�
GBJSXBZ�CFDPNFT� �'SPN�UIF�UFF
 �TFMFDU �FOPVHI�DMVC�UP�DPNGPSUBCMZ�DMFBS �UIF�OBUVSBM �DSFFL�UIBU �DSPTTFT�
UIF�IPMF� �5IF�BQQSPBDI�TIPU�OFFET�UP�CF�QSFDJTF�BT �UIF�HSFFO� JT �WFSZ�TIBM MPX�GSPOU�UP�CBDL� �#F�BXBSF�PG �
UIF�IFBWJ MZ �CVOLFSFE�HSFFO�UIBU �IBT�NBOZ�T MPQFT�BOE�DPOUPVST�UISPVHIPVU� �

�"�5IF�QBS��� GPVSUI�IPMF�SFRVJSFT �B �UFF�TIPU�IJU � GBWPVSJOH�UIF� MFGU �T JEF�PG � UIF� GBJSXBZ
 �XJUI�BOPUIFS�
ESBNBUJD �ESPQ�PGG �S JHIU �PG � UIF� GBJSXBZ� �5IJT �BDDPNQMJTIFE
 � UIF�CBM M �XJ M M �VTF�UIF�T MPQFT�UP� G JOE�DFOUSF�
DVU � �"�TIPSU �EPXOIJM M �TIPU�OPX�BXBJUT � �8JUI�B �HSFFO�SVOOJOH�BXBZ�GSPN�UIF�HPMGFS 
 � UIF�DIBM MFOHF� JT � JO�
TUS JLJOH�UIF�CBM M �QVSFMZ �FOPVHI�UP�DPOUSPM � UIF�EJTUBODF�VQPO�MBOEJOH� �5IJT �HSFFO�GFBUVSFT�TPNF�PG � UIF�
NPSF�IFBWJ MZ �DPOUPVSFE�T MPQFT�UP�CF� GPVOE�PO�UIF�7BM MFZ�DPVSTF�HSFFOT�

�#�5IF�TIPSU �QBS��� G J G UI�IPMF� JT �B �D MBTTJD �S JTL�SFXBSE�IPMF� �-JUUFSFE�XJUI�CVOLFST 
 �S JTL�UBLFST �XJM M �ESJWF�
PWFS�PS � MFGU �PG � UIF�CVOLFS�BOE�XJM M �CF�SFXBSEFE�XJUI�B �TIPSU �QJUDI�UP�UIF�HSFFO� �8JUI�NPSF�GBJSXBZ�TIPSU �
BOE�UP�UIF�S JHIU 
 �B � MPOHFS
 �VQIJM M �BQQSPBDI�XJM M �SFNBJO�GPS �NPTU �QMBZFST � �

�$� "MUIPVHI� NFBTVSFE� BU � PWFS� ���� ZBSET� GSPN� UIF� CBDL� UFFT 
 � UIJT � QBS� �� XJM M � OPU � QMBZ� OFBS� J U �T � GVM M �
MFOHUI
 � CVU �XJM M � M JLFMZ � HJWF� UIF� HPMGFS � UIF�NPTU � IFBEBDIFT� PWFS� DMVC� TFMFDUJPO� EVF� UP� UIF� FOPSNPVT� ESPQ�
JO� FMFWBUJPO� �5IF� MBSHFTU � HSFFO�PO� UIF� HPMG � DPVSTF
 � IBT� MFTT � HSBEJFOU� DIBOHF� UIBO�NBOZ�PG � UIF� HSFFOT
 � TP�
XJM M � PGGFS � TPNF� TPMBDF� BGUFS � UIF� DIBM MFOHFT� GBDFE� GSPN� UIF� UFF� �(PMGFST � FOKPZ� UIF� TPVOET� FNBOBUJOH� GSPN�
UIF�OFBSCZ�DSFFL�BT �UIF�XBUFS�UVNCMFT�PWFS�UIF�SPDLT�PO� JUT �XBZ� JOUP�UIF� MBLF�CFZPOE�UIF�HSFFO� �

�%�5IF�TFWFOUI�IPMF� JT �B �TUSBJHIUBXBZ�QBS��� �-POH�IJUUFST �TIPVME�OPUF�UIBU �UIF�GBJSXBZ�OBSSPXT�BU � UIF�
GBSUIFTU �QPJOU 
 �XJUI�B � MBLF�UP�UIF� MFGU �BOE�DSBHHZ�SPDL�GSBNJOH�UIF�GBJSXBZ�S JHIU �UIBU �BMTP� KVUT � JO�
PCTUSVDUJOH�QBSU �PG � UIF�HSFFO�WJFX�J G �ZPVS�CBM M � M JFT � JO�UIF�S JHIU �T JEF�PG � UIF� GBJSXBZ� �-FGU �T JEF�PG � UIF�
GBJSXBZ
 �XIJMF �B �S JTL� GSPN�UIF�UFF
 �PGGFST �B � GVM M �W JFX�PG � UIF�HSFFO�BOE�B�CFUUFS �PQQPSUVOJUZ� GPS �CJSEJF �
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�&� "MUIPVHI� UIF� EPXOIJM M � F JHIUI� IPMF� JT � DPOTJEFSFE� TIPSU � BU � MFTT � UIBO� ���� ZBSET
 � UIFSF� BSF� BO�
BCVOEBODF� PG � IB[BSET� � 'SPN� UIF� FMFWBUFE� UFF� UIF� HPMGFST � � GPDVT� JT � QVU� UP� UIF� UFTU � TUSBJHIUBXBZ
 � XJUI�
USPVU�NBLJOH� UIFJS �XBZ�VQ� UIF� G JTI� MBEEFS� BOE� JOUP� UIF� MBLF�CFIJOE� �5IF�OFYU� UFTU � JT � UP� DIPPTF�B � DMVC�
UIBU � G JOET� UIF� GBJSXBZ� TIPSU � PG � UIF� DSFFL
 � BOE� JEFBM MZ � MFGU � PG � UIF� USFF� BOE� SPDL� UIBU � SFTJEF� JO� UIF�
DSFFL� � * G � UIF� UFF� TIPU� IBT� CFFO� BDDVSBUF� BOE� UIF� CSBODIFT� EPO�U � OFFE� UP� CF� OFHPUJBUFE
 � UIFO� UIF�
BQQSPBDI� TIPU� JT � B � NJE� UP� TIPSU � JSPO� UIBU � USBWFMT � T M JHIUMZ � VQIJM M � UP� B � HSFFO� XJUI� B � TNBMM � QMBUFBV�
DFOUSF�CBDL� �

�'�5IF� MPOH�QBS� ��OJOUI�IPMF� DMPTFT�PVU� UIF� GSPOU�OJOF� JO� TQFDUBDVMBS � GBTIJPO� ϰ �.FBTVSJOH����� ZBSET�
GSPN� UIF� (PMEFO� UFFT 
 � UIF� IPMF� UBLFT� B � T MPX� UVSO� SJHIU � GSPN� UIF� UFF
 � XJUI� IFBWZ� CVOLFSJOH� PO� UIF�
S JHIU � T JEF� PG � UIF� GBJSXBZ� DIBM MFOHJOH� UIF� UFF� TIPU � � 5IF� MFGU � T JEF� PG � UIF� GBJSXBZ� BHBJO� IVHT� VQ� BHBJOTU �
UIF� FYQPTFE� SPDL� GBDF� UIBU � GSBNF� TP�NBOZ�PG � UIF�IPMFT � �8JUI�B � MBSHF�CVOLFS� GSPOU
 � UIF� BWFSBHF�HPMGFS �
XJM M � F JUIFS� USZ� BOE� SVO� UIF� BQQSPBDI� JO� GSPN� UIF� MFGU � T JEF� PS� OFFE� UP� IJU � B � IJHI
 � UPXFSJOH� BQQSPBDI�
TIPU�UP� G JOE�UIF�HSFFO� �5IJT �NBZ�CFDPNF�B�UISFF�TUSPLF�IPMF� GPS �NBOZ�HPMGFST � �

����5IF� QBS� �
 � UFOUI� IPMF�NFBTVSFT� KVTU � PWFS� ���� ZBSET� GSPN� UIF� CBDL� UFFT 
 � XJUI� UIF� HSFFO� TJUVBUFE�
JO� BO� BNQIJUIFBUSF� UZQF� TFUU JOH� � #FUUFS � MPOH� UIBO� TIPSU � IFSF
 � VTJOH� UIF� T MPQF� CFZPOE� UIF� HSFFO
 �NBZ�
KVTU �TFF�UIF�CBM M �SFUVSO�CBDL�UP�B �WFSZ�US JDLZ�QVUU JOH�TVSGBDF� �

���� 5IF� QBS� �� FMFWFOUI� IPMF� JT � BHBJO� JOJU JBM MZ � QMBZFE� EPXOIJM M � � 5IF� UFF� TIPU� PGGFST � B � DMBTTJD � S JTL�
SFXBSE� DIPJDF
 � XJUI� B � DSFFL� CJTFDUJOH� UIF� GBJSXBZ� KVTU � BU � UIF� HPMGFS �T � EJ MFNNB� QPJOU � � 5IF� SFXBSE� GPS�
UIF� S JTL� JT � B � TIPSU � JSPO� GSPN�BO�VQIJM M � M JF 
 � SBUIFS� UIBO�B� MPOH� JSPO� GSPN�B�EPXOIJM M � M JF � JOUP� B � TNBMM JTI�
HSFFO�HVBSEFE�CZ�GPSFTU �BOE�SPDL� �

�� � 5IF� TIPSU � QBS� �� UXFMGUI� IPMF� UISFBET� J UT � XBZ� VQIJM M 
 � UISPVHI� B� OBSSPX� PQFOJOH� JO� FYQPTFE� SPDL�
PVUDSPQQJOHT� UIBU � BHBJO� M JOF� FBDI� TJEF� PG � UIF� GBJSXBZ� � 'PS� UIPTF� BEWFOUVSPVT� FOPVHI� UP� UBLF� PO� UIF�
QVUU JOH� TVSGBDF� JO� UXP
 � QFSJ M � BXBJUT � JO� UIF� GPSN� PG � B � TNBMM � D MVTUFS � PG � CVOLFST� S JHIU � BSPVOE� UIF�
QVUUJOH� TVSGBDF� � 4QFDUBDVMBS � WJFXT� PG � UIF� $MVCIPVTF� BOE� .PVOUBJO� 7JM MBHF� BSF� BWBJ MBCMF� GSPN�
EJG GFSFOU�WBOUBHF�QPJOUT �PO�UIJT �IPMF �

��!�8JUI�XBUFS�XJOEJOH�EPXO�UIF�GVM M � MFOHUI�PG � UIF�UIJSUFFOUI�IPMF
 �CFGPSF�FNQUZJOH� JOUP�B � MBSHF�
MBLF�T JUVBUFE�UP�UIF�S JHIU �PG � UIF�HSFFO
 �LFFQJOH�ZPVS�CBM M �ESZ� JT �B �DIBM MFOHF�PO�UIJT � MPOH�EPXOIJM M �QBS�
� � �'BWPVS�UIF� MFGU �T JEF� GPS �ZPVS�UFF�TIPU 
 � UIFO�OBWJHBUF�ZPVS�XBZ�BSPVOE�UIF�IVHF�SPDL�T JUVBUFE� KVTU �
TIPSU 
 � MFGU �PG � UIF�HSFFO� �5IF�TNBSU �HPMGFS �XJM M � MBZ�VQ�TIPSU �BOE�TDPSF� MPXFS�BT �B �SFTVMU � �5IJT �NBZ�CF�
UIF�NPTU �UBMLFE�BCPVU�IPMF�PO�UIF�QSPQFSUZ� �

��"�5IF�QBS��� GPVSUFFOUI�IPMF�SFRVJSFT �TPNF�QSFDJTJPO�QMBZ� �"MUIPVHI�TIPSUFS �UIBO�UIF�PUIFS�QBS�� �T �
UIJT �XJEF�CVU�TIBM MPX�HSFFO�XJM M �QVOJTI� JODPOTJTUFOU�EJTUBODF�DPOUSPM � �"OZUIJOH�IJU �PWFS�UIF�HSFFO
 �
S JTLT�DBUDIJOH�UIF�TNBMM �CVOLFS�CBDL� MFGU � �5IBU�XJM M �TU J M M �CF�BO�BEWBOUBHF�PWFS� G JOJTIJOH� JO�UIF�GSPOU�
CVOLFS�UIBU �TUSFUDIFT� GSPN�UIF�UFF�BM M � UIF�XBZ�UP�UIF�HSFFO�
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��#� 5IF� MPOH
 �QBS��� G J G UFFOUI�IPMF
 �PGGFST �B �DIBM MFOHF�GSPN�UIF�UFF� �5IF�TIPU �NVTU �OFHPUJBUF�CSBODIFT�
GSPN� USFFT� S JHIU 
 �XIJMTU � DBSSZJOH�POF�PG � UIF� DPVSTF�T �NBOZ� MBLFT� UP� G JOE� UIF� GBJSXBZ� �5IF� MBLF� T JUT � MFGU �
PG � UIF� GBJSXBZ
 � XJUI� B � GBJSXBZ� CVOLFS� QMBZJOH� PO� UIF� NJOE� PG � UIF� MPOH� IJUUFS � UP� UIF� S JHIU � �8IFO� UIF�
HPMGFS � TVDDFTTGVM MZ � G JOET� UIF� GBJSXBZ� UIFZ� NVTU � DBSSZ� UIF� MBLF� UIBU � DVUT � CBDL� BDSPTT� UIF� IPMF� GPS � UIF�
TFDPOE� U JNF� � 5IF� HSFFO� JT 
 � VOVTVBM MZ 
 � OPU � QSPUFDUFE� CZ� BOZ� CVOLFST 
 � CVU � UIBU � JT � NPSF� UIBO� NBEF� VQ�
GPS� CZ� UIF� HSFBU � TXBMFT � BSPVOE� UIF� HSFFO� BOE� OVNFSPVT� T MPQF� PO� UIF� QVUU JOH� TVSGBDF� � 1PTTJCMZ � UIF�
UPVHIFTU �IPMF�PO�UIF�DPVSTF� ��

��$� 5IF� TJYUFFOUI� JT � UIF� MBTU � QBS� �� PO� UIF� DPVSTF� � "HBJO� QMBZJOH� PWFS� ���� ZBSET� GSPN� UIF�
$IBNQJPOTIJQ� UFFT 
 � UIF� HSFFO� TMPQFT� TIBSQMZ� GSPN� MFGU � UP� S JHIU � BOE� CBDL� UP� GSPOU� BOE� JT � B MTP� GBJS MZ �
TIBM MPX� � 1MBZ� GPS � UIF� MFGU � QPSUJPO� PG � UIF� HSFFO� XJUI� B � IJHI� USBKFDUPSZ� TIPU � � "OZ� TIPU� UP� UIF� S JHIU � JT �
EPPNFE�XJUI�B �TUFFQ�ESPQ� KVTU �ZBSET� GSPN�UIF�HSFFOT�FEHF� �

��%�5IF� NBHOJG JDFOU� QBS� �
 � TFWFOUFFOUI� IPMF
 � CFOET� T MPXMZ� UP� UIF� S JHIU 
 � BOE� TUFBEJ MZ � EPXOIJM M � � 5IF�
TIPSUFTU � EJTUBODF� UP� UIF� HSFFO� JT � VTJOH� UIF� S JHIU � T JEF� PG � UIF� GBJSXBZ
 � CVU � UIJT � B MTP� PGGFST � UIF� NPTU �
BNPVOU� PG � S JTL� � 1MBZ� MFGU 
 � VTF� UIF� T MPQF� UP� GFFE� UIF� CBM M � CBDL� JOUP� UIF� DFOUSF� UIFO� DBSSZ� UIF� XBUFS�
IB[BSE� BOE� CVOLFS� TIPSU � PG � UIF� HSFFO� � 'SPN� UIF� HSFFO
 � BENJSF� UIF� WJFX� CBDL� VQ� UIF� GBJSXBZ� UISPVHI�
UIF�NBQMFT 
 �BOE�CFZPOE
 � UP�UIF�XBUFSGBM M � UIBU �UVNCMFT� JO�UIF�TVNNFS�BOE�IVSUMFT � JO�UIF�TQSJOH� �

��&� 5IF� FJHIUFFOUI� IPMF� JT � B � GVO� QBS� �� � "� M J UU MF � PWFS� ���� ZBSET� GSPN� UIF� CBDL
 � BOPUIFS� FMFWBUFE� UFF�
BM MPXT� UIF�HPMGFS � UP�QMBO� UIFJS � BTTBVMU �PO� UIF� G JOJTIJOH�IPMF� �/P� GBJSXBZ�CVOLFST�NFBO� UIF�HPMGFST � DBO�
XJOE� VQ� GPS� B � CJH� POF� BT � EJTUBODF� JT � UIFJS � GS JFOE� IFSF� � #VOLFST� MFGU � BOE� SJHIU � PG � UIF� HSFFO
 �XJUI� MPOH
 �
XJTQZ
 � GFTDVF� TXBZJOH� CFIJOE� NVTU� BM M � CF� BWPJEFE� � 5IF� HSFFO� IBT� UISFF� U JFST � BOE� BOZ� QVUU � GSPN� UIF�
XSPOH� U JFS 
 � F JUIFS� CFMPX�PS� BCPWF
 � JT � B � UPVHI�POF� �5IJT � IPMF� PGGFST � B � G J UU JOH� FOE� UP� B � USV MZ�NFNPSBCMF�
HPMG �FYQFSJFODF� �


